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IIVE OUT DETAILS
OF FOREIGN LOAN

. P. Morgan & Co. and Other
Financiers Arranging Syndi-

cate of Bankers.

ROUP IS TO BE FORMED
IN EVERY LARGE CITY

ngland and Prance Pay $20,000,OCOfor Credit of Half Billion,
Bearing Interest.

SEW YORK, September, 29..Definite
mation of the big syndicate of bankers
10 will float the half-billion-dollar credit
in to Great Britain and France was bentoday by J. P. Morgan & Co. and
ler financiers who have been associated
th them irr the negotiations here with
1 Anglo-French financial commission,
is proposed to make the syndicate the
gest of its kind<jever seen in this counrand to include in its membership
nks, trust companies and individuals
>m the Atlantic to the Pacific.
n every large city or financial center
the United States there is to be, under
5 present plan, a group of bankers who
11 act as svndirat#> manawra In tholr
;tion of the country. In the south and
st these gToups will operate over somelatenlarged areas, in the middle west,
i north Atlantic states and New Engld,where the population is dense, the
Dups will, in some cases, confine theirtivities practically to the city in which
e members' banks are located and itsmediate suburbs.

teport Great Interest in Project.
)n behalf of J. P. Morgan & Co., it
is said today that interest in the
oject was great and enthusiastic in
nctically every section of the United
ites.
low long it will be before the
igio-French commission and the
ndicate managers sign the contract
lich will embody in binding, legal
rm the provisions of the agreement
lose details were officially announced
re and in Chicago last night was toya matterxof surmise, but it was
9Ught that a fortnight would see the
oject much further advanced than
w, barring the remote possibility of a
:ch on the other side of the Atlantic,rhe agreement which will be emdiedin the contract requires the ratiationof both the British and French
rliaments, and the contract cannot
signed until this is forthcoming. It
extremely unlikely, however, that

tification will be refused or even deed.Official announcement of the delsof the loan revealed but few derturesfrom the plans previously outedin unofficial reports.
'othing is said about the exclusion
purchases of war munitions. The
st surprising feature was the pricewhich the big issue is to be sold to
i underwriting syndicate.96. Pre»usreports had ranged from 97% to
The bonds will be placed on the

rket at 98 to the\lnvestor. The 2
r cent difference in the prices to the
idicate and the investor will prolea profit to the syndicate and reimrseit for the expenses incidental
the loan's flotation.

Net Amount of Loan.
tecause the bonds will be sold 4
nts under their par value. Great
itain and France will have placed to
;ir credit here not $500,000,000, but
0,000,000. In other words, the two
lions are paying: $20,000,000 for the
vilege of buying American products
top of the market prices. The

i.OOO.OOO will buy this privilege, it is
imated, not for a long period, but
only a few months, possibly for a

Lr. when the credit probably will be
lausted, and if the war is still in
>gress another credit will have to be
ablished or some other method deedto meet the bills then coming
5.
n addition to this $20,000,000 the two
tintries will pay $25,000,000 annually
Ave years.$125,000,000 altogether.
interest to the holders of the bonds,
us the unsettlement of the foreign
change market during the past three
>nths will have cost the two govern»ntsa total of $145,000,000 when the
al bill is paid.

Official Announcement.
'he official announcement of the dells.Axing the size of the loan at
1)0,000,000, stated that an issue was

ntemplated of joint Anglo-French
e-year 5 per cent bonds. At maturtheseshort-term bonds will be conrtible,at option, into ten to twenty
ar 4*4 per cent joint Anglo-French
nds. constituting, as does the origa1issue, a Arst lien on Great Britain
d France. Both issues will be free
>m present or future British or
ench income tax requirements and
11 be payable.principal and interest,
dollars in New York city,
ndividuals wishing to buy large
jcks of the bonds may join the syn;ate,it was announced, but a limit,
t to be disclosed, will be placed on
lividual purchases. To accommodate
iall Investors the bonds will be isedtn denominations as low as 3100,
d may be paid for In Installments,
lose amounts are yet to be deterned.
Chicago Bankers Making Plans.
IHICAOO, September 39..Details of
i plan under which Chicago bankers
11 be asked to co-operate In floating
9 flve-hundred-mllllon-dollar loan to
igland and France, the largest fortnloan ever offered by the United
ites, were to be formulated today at
neetfng presided over by Thomas W.
jnont, representing J. P Morgan &
of New York city.

'hat the loan will not acquire definite
rm for several days was the opinion
Mr. Lamont.
'It all depends on the speed with
ilch the syndicate Is made up," he
lb quoted as saying. .

dembers of the Anglo-French corasslon,which arranged for the loan,
inned to return to New York this
ternoon. Lord Reading, chairman of
e commission. In behalf of ma assoites,expressed delight over the reptlonChicago had given them.
*he tension among bankers which had
en apparent for several days. In fact,
ice the arrival of the commission In
iw York, ended with the Issuance of
statement by Lord Reading settingrth the terms of the loan. The stateintwas made public In New York
d Chicago last night.

About as British Expected.
A3NDON, September 29. 12:40 p.m.
ie definite announcement of the terms
which the Anglo-French loan Is to
Issued In the United States was

out in line with the expectations ol
e British financiers. Although - the
eld is a shade higher than had been
Dked lor originally In some quarters,
e general opinion Is that heroic
assures were necessary to remove the
adlock In exchange transactions
hlch had been allowed to continue
r so long. It is felt here that ad.ntagerests with America In obtaingsuch a good rate of Interest and
ctlities for Its export trade, although
igland also reaps benefit by the postmementfor at least five years of pay.
ent of the debit for goods received,
rhe question of exahange Is now ol
at Importance. Belief la expressed
banking and exchange circles that

rther measures will be necessary to
ing the rate more nearly to a normal
rure. It Is known that a good deal
money is being held for remittance
soon as cable transfers reach U4.

Sold Is still going out and will ooniuoto go in payment of munitions.
I '

CHIEFOF NOTION
GREEFS THE G. A. B.

President Wilson Delivers an

Address and Mingles With
the Veterans.

CAMP EMERY IS PACKED
WITH THE MEN IN BLUE

Commander Palmer Responds to the
Official Welcome.Remarks by

Other Speakers.

In the presence of an audience
that packed the huge east room

of the old census building, now

known as Camp Emery, the
Forty-ninth National Encampmentof the Grand Army of the
Republic was officially opened last
night, when President Wilson extendedthe nation's welcome to
the veterans of 1861-65, and when
officials of the Grand Army and
of affiliated organizations respondedin behalf of the bodies
they represented.

It was under a veritable canopy
of red, white and blue that the
formal reception occurred, with
the United States Marine Band
furnishing the music, and the
event was marred only by the actionof a large number of men in
the rear of the hall, who, having
in some manner failed to obtain
the cards of admission which were

ine soie passports to uic rc^cption,interrupted the President's
address for nearly ten minutes,
while they called back and forth,
tramped and shuffled down the
aisles in search of seats, and finallyrequired the strenuous efforts
of ushers, policemen and others,
directed by William F. Gude from
the platform, before order was restoredand the President was enabledto resume his remarks.

Preceded by Half-Hour Concert.
Scheduled to begin at 7 :30 o'clock, the

ceremonies did not start until half an
hour later, the interval being occupied
by the band, massed in their dress uniformsin front of the platform, with a

concert of patriotic selections.
The meeting was called to order by a

bugle flourish, when Rt. Rev. Alfred
Harding, Bishop of Washington, pronouncedthe invocation, referring in touchinglanguage to the services of the men
of the Grand Army of the Republic and
the debt owed by the nation to those who
in its hour of tribulation unselfishly offeredthemselves in defense of that nation
and its flag.

Officially welcoming the veterans in behalfof the citizens of Washington. WilliamFl Gude, chaimjan of the citizens'
committee, spoke briefly.,. In the course of
his remarks Chairman Gude said :
"Had it not been for the veterans of

the Grand Army of the Republic there
would have been no National Capital such
as we boast today. This city owes all it
is to the brave men who answered the
call of President Lincoln for volunteers
In those turbulent days of *61. And so
for this reason we have double cause to
welcome you to the Capital city."

President Welcomes Veterans.
While ail in the audience stood, and to

the accompaniment of the Marine Band,
Paul Bleyden sang the first and final
stanzas of "The Star Spangled Banner,"
after which President Wilson welcomed
the veterans to the nation's capital.
The President** speech la fall will he

found la another eolumn.
The response to the welcoming addressof the President was by David

J. Palmer of Illinois, commander-in-
chief of the G. A. R., who aroused enthusiasmwhen he declared that in his
efforts to maintain peace and to keep
the country out of any war the Presidenthad behind him every member of
the G. A. R., every member of the
Sons of Veterans and of all the affiliatedpatriotic organizations representedin the huge gathering. Speaking
in a voice that reached every corner
of the immense room Commander-inChiefPalmer declared:
"The G. A. R. stands solidly behind

the President in all the difficulties
which now ,are confronting him. This
organization stan^p for honorable
peace all the time, without the sacrificeof a single right on land or sea.
The Sons of Veterans are on the line
ready to come to the aid of the nationIn case of emergency, and the
good women of the various patriotic
organizations are standing with us all
the time.
"History written In the blood of patriotsis sacred. There Is only one

thing more sacred, and that Is holy
writ. History written In the blood of
patriots cannot be forgotten. It will
stand forever."

Other Addresses of Greeting.
Then Col. John McElroy, past departmentcommander of the Department of

the Potomac, added a few words of
welcome to what had been said In the
addresses that had preceded his own.
and Mrs. W. E. Andrews, chairman of
the woman's committee, paid a brief
tribute to the women of 1861-65 and
the help and strength they gave to
fathers, husbands, sons and brothers
fighting for the preservation of the
Union.
At the close of Mrs. Andrews' remarksthe sequence of the program

was Interrupted while an eight-place
sliver service was presented by the
Grand Army to Washington Gardner of
Michigan, past commander-in-chief of
the organisation.
Greetings from the National Associationof Civil War Nurses were presentedby Mrs. Rebecca M. Price, president

of the association. Mrs. Sara E. Pulton,president of the Woman's Relief
Corps, presented the greetings of that
organization. Mrs. Lulu M. Carlln spoke
In behalf of the Daughters of Veterans;
Mrs. Bessie B. Bowser, national presidentof the Sons of Veterans' Auxiliary,
voiced that body's greetings, and Mrs.
John A. Logan, widow of Gen. John A.
Logan, known to thousands of the veteransas "Black Jack," responded for
the several women's organisations.
The welcome to the Sons of Veterans

was extended by Oliver P. Newman,
president of the board of Commissionersof tlw District of Columbia, and
after the benediction by Mgr. William
T. Russell, the ceremonies closed with
the sounding ot retreat end taps by
buglers ot the Marine Band,
President Wilson and his party remainedon the platform during the entireceremonies, the President personallygreeting a large number of officials

of the Grand Army and others.
r

The youngest Red Cross nurse to returnfrom the war sons is Esther Dramln,aged thirteen, of Springfield. Mass.
She and her mother were visiting In
Tarnow, Austria-Hungary, and for live
weeks both dressed the wounds of the
soldiers In the Red Cross hospital
tkar«, _

ri

PRESIDENT
Mr." Chairman, gentlemen of the Gran

Army of the Republic, ladies and ger
tlemen: I bid you a very cordial welcom
to the capital of the nation; and yet
feel that it is not neoeesary to bid yo
welcome here, because you know that th
welcome is always warm and always wail
ing for you.
One could not stand in this presenc

without many moving thoughts. It is
singular thing that men of a singl
-generation should have witnessed wha
you have witnessed in the crowded flft
years which you celebrate tonight. Yo
took part when you were young men in
struggle the meaning of which, I dare sa3
you thought would not be revealed durin;
your lifetime, and yet more has happene
in the making of this nation in your life
tlmo than Vin«a av^r hnnnpnpd in thft mnk

ing of any other nation in the-4ifetim
of a dozen generations.
The nation in which you now live i

rot the nation for whose union you foughi
You have seen many things which hav
made this nation one of the representativ
nations of the world with regard to th
modern spirit of that world, ai^l you hav
the satisfaction, which T dare say fe\
soldiers have ever had. of looking bafcl
upon a war absolutely unique in this, t.lia
instead of destroying it healed ; that in
stead of making a permanent division i
made a permanent union.
You have seen something more inter

*
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WILSON TO :
d esting than that, because there is a sense

in which the things of the heart are more i
interesting than the things of the mind. 1

This nation was from the beginning a
1 spiritual enterprise, and you have seen
u the.spirits of the two once divided sec-

£ tions of this country absolutely united. <
A war which seemed as if it had the seed
of every kind of bitterness in it has seen

asingle generation put bitterness abso-
« luteiy out of its heart, and you feel, as I
a am sure the men who fought against you

feel,that you were comrades even then,
though you did not know it, and that now i

1 you know that you are comrades in a I
y common love for a country' which you <

u are equally eager to serve. ^
TU;.. : l I .I * ,

a x ma is a. nurut'ie wi inc spuu, ou i

far as national history is concerned, t
This is one of the very few wars in

g which in one sense everybody en- t
d gaged may take pride. Some wars are

^
to be regretted, some wars mar the t
annals of history, but some wars con- i
trasted with those make those annals c

e distinguished, show that the spirit of c
man sometimes springs to great en- j

s terprises that are even greater than s
his own mind had conceived. £

e So it seems to me that standing in a s
e presence like this no man, whether he r
e be in the public service or in the
e o* n*-iv»te oit'zens merely, car. \
v fail to feel the challenge to his own t
k '.'tart; can fail to feel tne challenge to c
t a new consecration to the things that e
we all believe in. The thing that sinks i

t deepest in my heart as I try to realize
the memories that must be crowding i
upon 3*ou is this: You set the nation j

or
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THE G. A. R.
free for that great career of develop- |
ment. of unhampered development,
which the world has witnessed since
the civil war.
But for my own part I would not be

proud of the extraordinary physical
ievelopment of this country, of its extraordinarydevelopment in material
wealth and financial power, did 1 not
believe that the people of the United
States wished all of this power devotedto ideal ends.
There have been other nations as
ion as we; there have been other na:ionsas powerful; there have been
)ther nations as spirited; but I hope
re shall never forget, that we created
:liis nation not to serve ourselves, but
:o serve mankind.
I love this country because it is my

tome, but every man loves his home,
it does not suffice that I should be at-
ached to it because it contains the
places and persons whom I love, becauseit contains the threads of my
>wn life. That does not suffice for
jatriotid duty. I should also love it.
md I hope I do love it, as a great instrumentfor the uplift of mankind.
Lnd what you gentlemen have to renindus of as you look hack through

lifetime to the gteat war in which
ou took part is that you fought that^his instrument meant for the service'

>f mankind should not be impaired,
'ither in its material or in its spiritual
tower.

1 hope I iflav say without even an
mplication of criticism upon any other
yreat people in the world that it has

jjl^
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always seemed to me that the people of ed
the United States wished to be regard- ge
ed as devoted to the promotion of par- S
ticular principles of human right. to.
The United States was founded not to yo

provide free homes, but to assert hti- to
man rights. This flag meant a great | anenterprise to the human spirit. Nobody, I
no large bodies of men. in the time that cai
that flag was first set up believed with a
a very firm belief in the efficiency of of
democracy.
Do you realize that only so long

ago as the time of the American
revolution democracy was regarded as
»n experiment in me worm, ana we $x
were regarded as rash experimenters?
But we not only believed In It; we
showed that our belief was well .

founded and that a nation as powerful
as any in the world could be erected t
upon the will of the people; that, in-

a|jdeed, there was a power in such a na-
*

tion that dwelt In no other nation unlessalso in that other nation the spirit
of the people prevailed. "J,eDemocracy is the most difficult form
of government, because *it is the form ^e]
una which you haw* to persuade the Qvlargest number of persons to do any- tll)thing in particular. But I think we
were pleased to undertake it because *

it is difficult. Anybody can do what is
easy. We have shown that we could y
do what was hard, and the pride that
ought to dwell in your hearts tonight m|is that you saw to it that that experi- tjl(
ment was brought to the day of its jietriumphant demonstration. to
We now know and the world knows flc

that the thing that we then undertook. th<
rash as it seemed, has been practicable to
and that we have set up in the world tit
a government maintained and prompt- cri
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cious that all music lovers shall know by
on can do. We cannot translate into wore
vite you and your friends to visit the stor
a private room, any records you desire
ient, we suggest that you bring with you
:trdt.
y the Aeolian-Vocalion yourself. Hearh
beauties that records were not known to
itest obligation for this really amazing ex|
r granted us, in spreading the knowled
: 'music lovers.
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by the general conscience and MM
neral conviction.
to I stand here not to vrelcorns you
the Nation's Capital as if I wers
ur host, but merely to welcome you
your own capita!,- because I am, and

i proud to bo, your servant. I hope
shall catch, as I hope we shall all
ten, from the spirit of this occasion,
new consecration to the high duties
American citizenship.

IV umUliiV int JLLLdTIA.

nator Martin Favor* Increasing
Efficiency of National Guard. V

?hat legislation should be enacted .it
e coming session of Congrues looking
an increase in the Nattcmal Guara
d for its greater efficiency is the
tnion of Senator Martin of Virginia,
nator Martin, who is chairman of the
nate appropriations committee, while
lieving that some increases shouid
made in the matter of national* ddnses,1h not inclined to bo excited

er the situation or to Relieve that
e United States should start building
a great army. In fact, he is opsedto the establishment of a very
ge standing army in this country.
Senator Martin said today, however,
at he believed increases should be
idc in the navy, and particularly In
? coast defenses. He said, too, that
thought something should be done
encourage the upbuilding of an eflentmilitia. He said that he thought

e federal Congress should take steps
make the National Guard so attraceto young men that plenty of realts may be had.
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personal experience
is its tonal qualities,
e of our representa.to be played for
one or two of your

ow sweetly it brings
possess. You need
perience. Consider
ge of the Aeolian*

;

cdusive
esenUtives

»c.yHr*** mt, rw ,#'»i. o.

.-ti
A \


